
!ars and Shapes 1 p .$2 in
Week and Hoops An* *2

.More a Ton.

'MOST IN SHETTfS 1.IKKLV

Iv :"W in croasos S1o \v Iv.
Road Purchases Show Gain

to Fair Tonnage.

>prrial lh«patch to Tint New Yolk Himi.p.
Pittsburgh, April 1..The outstand-

.njf feature in the steel market is stiffen¬
ing of prices. I/ing declines ended three
r four weeks ago. and since then prices

:l.ave been firming in certain lines anil
definitely strengthening in other*. Bars
and shapes are fairly quotable at l.jO
cents, an advance of $2 a ton in a week
n nd $3 n ton in three weeks. Hoops are

$2 a ton higher and black and galvan¬
ised sheets are likely to be up $3 u ton
in a few days. Nulls stiffened nearly a

month ago. since when they have been
firm at $2.40. and tubular goods are de¬
cidedly steadier than they were three or
four weeks ago. The steel market has
merely been recovering from unreason¬
ably low ievels. It is not yet advancing
to really profitable levels and whether
or not jt will do so remains to be seen.
The volume of actual buying in steel

seems to be increasing, although at no

rapid rate. Many reports of improve¬
ment in steel are based largely on events
a month or two old that were chronicled
in the trade press. The impressive
thing is that for a month the mills have
been able to maintain a rate of pro-j
duct ion of 29,000.000 to 30.000.000 tons
of steel ingots a year, or approximately
the average rate In 1312 and 1913. the
best two tonnage years before the war.

Some observers predict a materially
higher rate soon, say of 3.'>.000.000 tons,
in May.

Railroad buying has increased almost
steadily since December to a fair ton-

:Vag«-, largely in car repair material.
Hail production has been moderately
heavy for nearly two months. Sheet,
pipe and wire mills trace a large call to

activity in dwelling erection. Agricul¬
tural demand remains light, but is ex¬

pected to Improve. Oil country demand
lias been fair throughout the winter.

IMu Iron Still !.'Srm.

Tii.' pig iron market continues to ex¬

hibit a firm front as to price, supported
by heavier shipping instructions against
old contracts, while current buying is a

*hade heavier, in a few districts there
Jiav? been a few'quotable advances. Blr-
mIngham iron, for Instance, advanced
;n thv last week from $13 to flS.SO.
The valley market is quotably changed,
hut regarded as firmer at these prices
Bessemer. $19.30: basic. $18; foundry.
*19. f. <>. b. valley furnaces, freight to
Pittsburgh. $1.96.

'rite extra stiffness of last week's coke
market has come leaving the market at
approximately its level of two or three
week* ago and much higher than It was
.n January or the fore part of February.
II'- ular lots of furnace coke are held
¦I' ll at $3.30. and may be called prompt
oke in distinction to spot coke, which
onetimes carries .weight. Foundry

coke's tone is generally easier, but not

quotabiy lower. Standard furnace coke
s not going at lower than $4.23. which

;s tlie, usual market minimum. The mar¬
ket as a whole Is quotable a« follows:;
Spot and prompt furnace, $3.23 to $3.30 ;
contract furnace, $3.30* spot foundry,,
$4 23 to $4.75.

'li e decided weakness developed lately
In the coal market ha.* surprised the

< trade, which expected at least a steady
market. In some quarters an advance
was expected, due to the conjectural last
minute rush on the part of belated buy-
. rs to idd to their stocks against the
¦.trike in the union coal mines. The steel
mills stem to exhibit no concern wliat-
rver over the threatened tieup by the
miners, but are increasing their opera-
11ons -is occasion demand* and booking
orders freely with evident confidence
that they will be able to produce all;
-¦ t. I for which buyers are willing to
commit themselves.

I'lnte It II <i InK Hum 11.

Plate buying is of small propoitions.
'ilthough fair in the aggregate. Is

not large enough to keep all plants no-
trig. .Most larger oil tank requirement *

have been satisfied and plate makers
are depending on the large number of
.mailer lots coming to them for their
¦te,na?e. Orders still are being taken on
,v>.e cent Pittsburgh basis, although
business has been done on the new

. "v.rice level of 1.60 cents, which appears
i t.i be Tie top of the market here for
, the present. The Carnegie Hteel <"om-

r>ati\ Is In receipt of several fair sized |
Plate orders for tank and car constru
tlon work, but there is no demand from
shipbuilding sources

^ slight increase in the hoop mills'*
Activities Is noticeable and business is
"nnilnK to ihe«n in fair sized quantities.
The full spread of the hoop market Is
I «o to 2 cents, base Pittsburgh, and'
I here is no tendency to offer conces-|
slnns below that minimum, even on
tonnare" On hands, for whi ii demand
l« mo e or less spasmodic. 1.73 to 2
.ents ure the quotations heard, and oc¬
casionally 1 70 cents has been done on
certain sxes and gauges. Many hand,
orders accompanv tegular bar specif!-;
cations.
fireater activity is noted In fabricat¬

ing mil IV structural shop.^ Xc.. al¬
though the awards have <en fewer.
Ml signs. bot*e\er. point to much heavy
structural work for this spring and
summer. Shapes continue to be quoted
ni 1.40 to 1.30 cents, the bulk of the ton-
t ige still !ng at the lower figure, al¬
though on htnnd new business a decldej
effort to h« i « the I'30 cents Pittshurgn
price apply, n being made.
The advance of a ton In sheet«.

effective to-da>, begun by the Wheel-1
'>ig steel Products Company and fol-'
lowed by six or seven other large in¬
dependents. Is becoming more genera'
Order receipts ate particularly lieav.
and production and shipments sfow in
proportion. All large interests are no¬
vating at u higher rate than they have
n longer than n vear and the trade is
. ¦xceedtngl.v enceutoged by the manner
Jo which business Is beginning

BOGUS BILLS IN CIRCULATION.
Two TnentlM nml One Ten Ilia-

eon-reil nml llnnka U nrnnl.
The local Reserve flank has sent to

aII hank" and trust companies warnings
of three new bogus bank anil reserve
notes now in circulation, Two of these
\er for $20 and the third for $10.
"Se $20 notes are drawn on the Grand
splds National City Hank and the

"edeisl Tleservc Bank of Boston, respec-
' c*ety,

Crsnd Rapid* note Is described
. of fair workmanship on two pieces
f paper with silk threads dir'.rlbutud
etween. The other $20 count <rfelt Is
i poorb executed, hand engraved
^unterfelt on paper of poo* quality
without threads or Imitation <(t them"
lie $10 note Is drawn on tdie First
.it.'mnal Bank of f>*one Psrk, V. V.. and
i It no ntlempt to Imltat./ the silk)treats ef the genuine note-paper his
t»n map<l».

CLEARING HOUSE STATEMENT |
i
__ _ j

Average Figures for Week Ended Saturday, April 1, 1922.
MEMBERS OF FEDERAL RESERVE SYSTEM.

Banks and Trust
Companies.

Bank of X. \ N It A
Hank of the Manhat 4 'o
Mechanics' Met. Nat
Bank of America
National City
Chemical Natlona
Atlantic National..
Nat. Butchers & Dr.
American Kxch. Nat
Nationa Hank of Coin
Pacific.
Chatham Ph. Nat
Hanover National
Corn Exchange.
iMpoc. n* A: TiMti Nat.
National Park
Ka»t River National
first National
Irvini? Natio?uiJ
Continental -

...

4 hasc National
Fifth Avenue
Commonwealth
«iarflt'ld National
Fifth .National ...

Seaboard National
Coal and Iron Nat
Union Exchange Nat.
Brooklyn Trust
Bankers Trust
1 8. Mortgage Trust.
Guaranty Trust
Fidelity-internal. Trust
Columbia Trust
Peoples Trust Co
New \ ork Trust Co.
Lincoln Trust
Metropolitan Trust Co
Nassau Nat Bkl.vn
Farmers Loan & Trust..
Columbia
Kquitable Trust Co.
Total

lx>ans. Disc'nt.s,
Investments,

etc.
Average
$33,74 t,OT>
117.264.000
147.724.1KXI
54.dlo.000
4<$2.005.000
i 11,631.000

J 6.047.000
$.581,000

04,224,000
308,.172.000
22.329.000
3 1,398,000
112,231.000
J 6S.38o.000
33. 113,000
1.">9.074,000
13,288,000

253.949.000
187.£80.000

6,853.00(1
327,098.000
21.203.00(>
8,333.000

15,610.000
15.424.0(H)
49,619.000
4,811,000

15,523,000
33,690,000

259,936,000
51.792.000

348,6(53,000
19,092,000
77,400,000
39,366,000
137,711.000
21,181.000
31.411.000
15,232,000
121, S31.000
24,117,000
145,917,000

4 ash
in vault
Average
$.*>9 ).OO I
1,955,000
7.283.000
1.253.000
7,5*5.000
1.165,00'J
372.0OO
86.000

1,018.000
1.089.00O
1,076,000
5.751.000
461.000

6. no.000
648,000
853,000
3 12.0(M)
609.000

4.201.000
116,000

6.086.000
701,000
142,000
475.000
250,000
918,000
550,000
652,000
853,(XX)
881. (XX)
530,000

1,391. (XX)
368,000
867.009

1.152,004 i
43.000

426.00:)
160,000
340.009
456,000
534,000

1,530.000

Better ve with
UmI

Depositories
A\ erase
$3 48,093
13,1*09,000
18.237,000
6,935,000
55,203.000
13,899.0(X)
1.951.000
573.000

11,234,000
35,188,000
3.281.000
14.783.00O
13,142,000
22,342,000
3.687,000
17,191,000
1,620,000

23.531.OOO
24,470,000

877.OOO
42,714.000
2,673.000
1,134,000
2,150,(KM)
1,704,000
6,4 1 1,000
1.623.009
2,246,000
3.884.OOO

30,512,000
6,396,000
40,003.000
2,380.000
9.869,000
3,767.000
16.437.O0O
3,025,000
3,925,009
1.287.000

12.875.000
3,213,000
19,919,000

Net
PemanO
DepOllilft
A\ erajce
$26,690.4) > >
98.161 .OOO
139.188,000
53.I3U.OOO

(a) 506.420.000
101,259,0041
14.738,000
.3.732.00*)

84,259.000
269,162,000
23,433.00(1

107,474,0011
98,819,000
157.7S5.000
26 108,000
131.798,000

! 1,967,000
1 76.465,000
188,328,000

5,922.000
312.153.000
19.83 l.OOO
8,661.000

15.075.000
13,005,000
46,494,000
1,950.000
6.160,000

29.860,000
(I)V244,646,0)0

48.486,090
(0402.916,000

18.259.000
73,1OO.OOO
38.184,000
125,456,000
20.202,000
28,269,000
12,806,000

;d) 94,135.000
24,737,000

(e) i 77,604,000

Tittle
Deposits
A\eraiceo
S99 ». O.i

13.137,000
3,657,000
1.171 OOO

38,523.000
2.609,000
650,OOO
45,000

2,283,000
5,171 .OOO
243,000

16.988,(MX)

18,014.OOO
2#MXx>

2,426.000
1,547.000

18,745.4)00
3,919.000

50.000
18,347,000

44.000
467,000
781.000
537,000
342,000

3,612,000
14,899,000
1.736,000

16.603.000
694,000

4.3#6,000
1,319, (XX)
2,224,090
792,000

1,012,000
318.000

18,788,000
958.000

6,386,000

$4,237,654,009 $62,814,030 $503,348,000 $3,762,4 31,000 $224,298,000
State Banks Not Members of Federal Reserve System,

Greenwich Bank. 17,510.00 ) 1,627,000 1,650,000 17 705,0 V) 50,033
5,342.0C0 622,00') 301,000 5,013,000

79,043,000 3.213,000 2.035.00) 28,328.000 47,929,000
ry Bunk

State Hank

Total 5101,895.000 $5,462,000 $3,986,000 $51,046,000 $47,979,000
Trust Companies Not Members of Federal Reserve System.

Title Guarantee & Trust
Lawyers Tit le A; Trust

Total
Grand total.
Changes

47,174,000
24,940,00)

$72,114,000
$4.4 11.663.000

$7,664,1X10

1,308,000
812.04.0

$2,120,000 $4,973,000 $46.991 .OOO
$70,396,000 $512,307,000 S3.860.468.00o $J
$611,003 $.635,00 ) H $13,447,000

Actual Condition on Friday.
Totals:

Members K«kl
.State Jauks,

bera Fed. h
Trust Companies,
members hea. He*

lies, Bk $4,284,806,000
not mem-
Bank. 102,298,000

not
Bk. 73.003,000

$59,385,000 $519,109,000 $3,841,848,000 $l!

5,500.000 4.068,000 51.S03.000

2,104.000 5,086,000 48,282,000

$1,27C,000
7 3,547.000
$2,804,000

18,362,000

47.950,000

1,271,000

Aggregate. 47 Members. $4,460,107,000 $66,989,000 $528,263,000 $3,941,933,000 $267,583,000
Actual Bank Condition.

Changes for Week Ended Saturday, April 6, 1922.
Excess reserve Dee. $34,262,26°
Loans .. Inc. 64.472,000

Net demand deposits inc. 110.467,000
Net time deposits k Dec. 3,248,000
Cash in vault, federal Reserve members. Dec. 1.960,000
neserve of member banks in Keser\e Bank Dec. 20,174,000
Kcserve in own vaults. State banks, trust companies Dec. 38,000
Hi.serve in other depositories. State banks, trust companies Inc.260,000
Circulation Dec.2,000

Aggregate reserve, $535,867.(XX); reser\e required, $522,557,940: excess reserve. $I3.309.o60.
(iovernment deposits deducted in average statement. $68,349,000: in actual statement,

$58,978,009.
Detailed reports in a\eru*:c statement, include deposits in foreign banks fa) $103,500,000;

<b> $13,827,000; ic) $102,829,000; (d) $176,000; t'ej $24,156,000
B;i lames carried in foreign banks as reserve against such depo- $26,616,000: 'b)

$1,793.OOO; (c) $18,005,000; (a) $176,000; $1,985,000.
Additional Bank and Trust Company Reports.
institution* Clearing

For We-

Banks.
Battery Park
Colonial
Grace Co. W P.).
Mutual
New Nether land
Voru ville
ashington Heights

l-oans.
$10,335,300
17.2623XM)
5,549,503
10.348.000
7,146,000
18,191.000
3,801,000

Cash.
$143,700
2.197,000

18,869
267,000
163,000
407,000
489,000

Members.Av» ru
\pril 1, 1922.

Keserve
Deposits in
N. V. and
Klsew here.
$1,276,300

J .278.000
302,366

1,692,000
1.131,000
1,736.000
370,000

Deposits
with Banks
and Trust
Companies.

532.100

1,064,571

(i ro.'s
Deposits.

$ 10,691,200
18,896,000
5,051.459
12.361,000
7.881,009

19,689,000
4,30V,000

Institutions Not in Clearing House.National and State Banks.
Bank of Kurope
Bank of Unite 1 States
Broadway Central
Bronx Borough
Brj ant Park
Chelsea Exchange
Cosmopolitan
Gotham Nat
Harriman Nat
Public Nat
Twenty-third Ward..

$6,366,318
31.524.80 )
2,924,500
4,187,304
2.148,000
7.749,000
3,262,300

15,613,(XX)
32,748,000
73,798,000
5,594,400

$658,615
695,600
4 10,450
255,214
251,100
914,000
105,800
341,000
743.04X)

1,319,000
382.600

$295,560
3,733,00.)

281.500
270,688
212,400
324.000
189,000

2,309,000
4,093,000
4,811,000
560,500

2,181,60')
5,000

219,000
726.OOO
666,04X1

2,745,000
25.000

$6,846,879
35,543,800
3,319,550
4.4 78,720
2,253,000
7,317,000
3,402.900
14,870,000
35.293.000
7 3,649,(XX)
6,271,300

Trust Companies.Average Figure*.
American
Central Union
Commercial
Empire
Fulton
Ilu'ison
N. Y. Life Ins. & Trust
United States.

*15.933,182 $*0».1M $2,265,047 0.840 $10,664 307187.587.000 23.31 t.DOO 1.020.00,1 1,780,000 180,378 OOO
0,720,000 593,000 314.00(1 30,OOO 7,202 00042,700,600 2,705,200 4,486,200 2,053,200 47 275 700
8,049,400 1,284,800 201,700 8.924 0CO0.333,900 462.300 938.800 83,700 6,384 500

20,402,500 1.7V9.400 948, KM) 20 019 200
61,084.857 4,210,060 4.396.414 fi2.028.376l'a*h Includes deposits witn Federal linen e Bunk: < entral Union Trust < o., $21,032,000

Kulton Trust Co., St. 185.100.
Condensed Report by State Banking Department.

Summary of Statu bunks and trust compuuius in Greater >ie»v York, not included in <
House statement.
l,oans, discounts, investments, Ac *022.408,200

(iold 6,790,200
Currency and hunk notes 15,272,000
Deposits with Federal keserve Bank of New York ,. 49,343,200
Total deposits.. 044.292.800
Do BUminatin* amounts due from reserve depositaries and
from other banks and trust companies In New York city and
United States deposits 004,163,200

UKSKKVK.
State Bunks. P. C. Trust, Cos.

Cash In vault*25.560.90t> 15.7H *44.854,100
Deposits in banks and trust companios 7.806,100 4.80 20.218,400

Inc.
Inc.
Inc.
Dec.
Inc.

Inc.

'learinjr
437,900
81.600
35,900

401,OOO
798,100

Tots I
\«treifate reserve on deposits-

$33,427.OOO 20.04 *05,072.500
*98.409.500 Dec

19 87
$82,900

B I D AND ASKED QUOTATIONS
V. \. STOCK EXCHANGE QIWTATIOSS.
To the following prices accrued Interest

is to bo added
FOREIGN' GOVERNMENT AND MUNICI¬

PAL BONDS.

Argentina fhlorn 5»,
r.eiglan 5 yr. 0«..

.45
Bid.

.in::
Belgian "4i. '45 108%
Pclglan
Dergen 8s. '4.'.
Horn 8*. *43
Bordeaux u«. '34
Brazil 8s, '41
Canada 5s. '2fl
Canada 5%s. I'D
' anailri 5*. "J1
Chile 8«, '41
Plille 8s. 'St
Chinese Oov, I In Kug R}
Christ inula a*. '4~
Copenhagen 3' is. 'it
Cuba Exttrn. ."Vs. '44
Cuba Extern. ser. A, '14....
Cuba Kxtern. 4''..s, to
Denmark 8*. 'C.
I'enmark si A. '46
Denmark 8s It. 4(1
Denmark (>8. '42
Dutch East Indie* «*, '47
Framerlcan lmlii"trlal Develop
Franco 7'-.". '41
Franco 8s, '4".
Italy 3 yr 0' *.
.lapnti Is rUrig. loan, '31
la pan 4'.* .-.trls;. loan, "25
Japan 4%* 2*1 ier.. '25
Lyons 13 yr. (Is. '34
Marseilles 1 .*» jr. (>.., '35
Mi Tiro Fx tor gold ts, .54..
Mexico fixier. strlr ".s. '46
Mexioo Irrigation 4'is, 4tl
Norway ®s, 10 ^
Queensland 0s. t7
Queensland 7*. tl.
Rio >i" Janeiro 8s. J4t»
San Domingo 5., '58
Mini Paulo 8s, '30
Sweden Oe. 'lit)
8" lt/.oi land 8s, '40
Tolilo 5* ...

Uruguay 8», in
Zurich 8*. '45..
United Kingdom
United Kingdom 5Us,
Putted Kingdom 5%a,
Netlieftnnd

108
. 109
.112',
80%

.105

51

99
100%
97%

.10.",

.101'..
52'j

irnt
81'*
811-4
87
78',i

111 \.j
.112
.112
97%
!>4'4
90's
102%
10B'».
94
: is
8tl\
88%
80s.
??*
61s!
:m
MP,

.100' i
108
102'J
90
I'll
100%

.117'j

5'iiS.

10»i
112%
105%

Ask.
84
103V-
108%
10*>,
109^,
Its
»l%
105',
mi'4
100%
98%
lOWv
101 %
53

90

79'4
112
113
113
07'4
0%'
!«",
102'4
100%

86%
n%
55» ,
r.2«4
112
1IHI.1',
108'..
02%
'.II
104%
iki

117%
71
um%
111
1051.

'29.
100

105
83 V.

. 10.5' i

99',i
93n<

Han Paulo 8s... 1®}
I'nris I,yons Mod It 1. Oa *¦>

UNITED STATES GOVERNMENT BONDS
Bid. Ask.I BW' A!,li

r ... 87 13a P r 8.1
87 .. 13* I'C 5«

1, , in:: P I 4s 'SC.. 80%
4s. 103*.

Closing prices of storks I" which then
v.-io no traduction* yeaf rdaf

ni.i
Xilnma Ex. fld
Advance R. 15U
do pf. 4(1

A \ CnMo.100
Allied <' pf. 100'i
Amal S 1 st «3%
A a Cham. 39
do pf 85

\ Rk N pf. 51'-
v It.-, pf 07%
Am II Sli. .8

<lo pf 102
Am ran pf.101
Vm "F nf.l17 119
\ t'otOll |.f 53 54
A H '¦ I. pf 0*% 0"
Am l.ln pf. -".o 57
Am M * 13 15
\mRad pf.115
AmHS.i A 90
do i.f R 83

\ ftF.lv pf OH',
Mu Snuff.. 120
Ho pf P4

Am Sin: of 08
\ Sum T pf CO
Am Toh t.MflAm Toll t.f ff
Am l>W f".

-.v . V
do r.x .9

Ask »W
C.7 A Wool pf 100
1««, Am WP pf 2(1
47 Am Eln( i.f 39

Ann \1l10r 17
Art Met at-i I."'.
Ass.'t * B''a 1' 2

A Dr>. s iff S"
do 2d i'f 8(1

A«.p Oil .1"5
At Bit' A A 2'.
At Fruit 3i
ACA U pf 2(»4
At llofln.. .925

>10 ,.r.... 114
Atlas Tack. 20',
Anto Snlos :.
HO pf. .II

Bald I- |.'.lf,
Ft (¦ O pf 57
I la n.( I.Hi <0

<lo of. VT'.
natoplli ¦ 1'
R. Hi .J ««^.II1
BootliP Ipf 3"
II k Rdlaon I0S
Rh ITn las 02
Rrown 8I1. «7H
Ruf * Sits. 78i.
do pf is

29'4 Rtlf i( * r M
82 rto nf. 84

Asli.
1(81%

108%
to
07
53

59*1
1U( ,
1d2

1(81
0(1%
129
100
inn

21H
u .0
115
21
n
(i

108 (A
57*4

lOlit
C4U:
II'.

Bid.
Ilrunswlck. 3U
Br Emp r*tl H'a
do 1st pf. li'.'

Burns D pf MH
do p p

Bush Term
do Bid pf 901,4

Butte JSIno. (I
t'al & Ariz 57V4
('an South. 5J
Carson Hill 15»U
Caso pf 75
Case I'low. 4',
CRRofNJ. ISO
Cert 1* lpf. 88
do -tl pf.

C Ct West s%
do pf.... 2d
r*\w pr.110
Clil Pneu T CP
est! i pf. 85U
OOCAStE.. 01
Cl Peabody 53
do |if 0214

Col F * 1. .-'It
do pf.... 9.5

Col .< So. 4H
do tat pf. t!0'4
do 2d pf. 54

C«np Tab. (10'4
Ton Can pf. KI2'4
Con Insur.. (58
CornPr pf..114>4
Cri xCarpot :;u
culi A 8 pf 89%
De Reers. I7:4
Decro pf.. 7'»
DetAMack. 25
Det Unit- d
Durham 11 10
do pf. 8t»

Elk HP pf 33<4
Enter iirnti- 8'.
do pf 30

Mnrilo J Pf 107
Brie i^t pf 18'
do 2d |if. 12

Fnlrlianks. 15
I'laher C pf. K11
t.Jen cigar" CP
do of |02

. 111 iin nd pf 75
Cninby sr.
(;roon.> c sr.';
Oulf MAN. 11
do pf.... 27'1

Oulf -JtI lpf 95
llar\es pf,107'i
Itartiu.'iii. 01
llomostalto 72
Indian Rof (i'i

ilu i.f.. ..

In-P op. to'
In! \-;r pf 40
Int Ni.-k pf 75'4
int Pap pf 75
fnl Salt.. 54
Jewel Tea. 19
do pf (15

Kayrei 92
do 1st pf 11".

KfpTlKi Pf 7C
do 8f»7*,

IvelWhl |>f.1(«
Ken tr D M 7%

ilo r>r, 20
KrgoSS t.f I'is
Eros* S II. To
do pi.. .100

I.ake V.' 15
do pf. 32%

i.iti t- m. Km
do pf 11"'.

1/orllla'-il ..1 'i%
do 105

r. H' 1 = pf !l!l
.P. 2.1 nf tn?'

l.ottls .' X.ll"
Mn.1,',1' ""I

do pf. (to
"¦.illlr'T nf 7(1
Mnn Slil" '8'

'lo Oi 1 O'M
Mo'is '¦

do pf 73'
Mark S V. flf,
d" -<1 of 151

Mllth \i'-<t :.!
Mavtin pf in
M Mo ct. 11,
Ho inf i
Ho >f "

Mlamt

11(1
117
100

I (I'i

09*4
(10

I I4"i

89%
10'j

109%
18<S
12Vj

too
107

lov
112

tlM'i
115
181

1.12
'(!"

18*(;

Bid.
Mich Cent.120
MBtPSSM.. do
do pf. .. 75
do I. L... (i;:

MEAT w pf 15
Mor & Eaa. 7ti
.Mont l"o«. (15V4
do pf. .100

MulllnaBpf
.\'C &¦ StD.IOOii
Nat Hlac...135

ilo ;if. ... 110
N'at Condt. 1%
Nat E .t- 9. 34%

ilo |if. . 85
Nat D»ad.. 00
.VYCSI. lpf 75
do 2(1 (if. tMi

NYDock pf 52
NY Ship R 20
NYStateRy
NorftW pf 72'4
\'n il - S' 23' 1

Nunnally. 12s
Ohio R*B. II'..
Ohio Fuel. 1'»
Ont Silver. 7
otls riteel.. 1l?4
Owens n [if on
Pac Cat lpf 30
do pf. 20

Pac ToIAT. 58
Panhandle. 8V4
do pf

Pennoy pf. Ill
Peoria & B 13'4
Phillip. J 90
do ,.f.. HO'4

ri'WC pf.,133'.
Pitts st pf sr,
PrSto 1C pf 9214
Prodfiltef., 30'ii
do pf ::7'.

Rand j:t%
rtyStSp pf.HO
Ren .V Snr.118
ftolit Pols.. 11''.
do r>f,... 55%

Read 1st pf 43
do 2d pf. 48

Rein 1st pf (15
do j.i pr

ReyToh pr 111
Rntlnn.i pf _.;< 1,
San C Sug. :.
Sloss -'li pf <18
UliMF nf.. 10
siia ttttck.. 8%
.-.PR Sugar 5.1
do nf. 92

Stand Mill
ilo of... 85

SteelAT pf 71%
Stern Br... 07
H'jhni Boat 4%
Sup St! pf ...

Texas I, t ::(io
Tide W (l.lir,
T..I1 Pr.l pr 80'
Trans ,t W to
Twin City. 4.'!',
Underv.il '27
do of.. .107

t'n Bing/.p.
CnlonTnnk PT
do pf 102

IJnClg 8ts.105
do i»f. I'i.

I'll to'IP 08
do 1st pf 45
.111 2d pr 41

t'n Dee-, d.
c S lv pr (l\;
PKInAle pf 00
CSR.io |.,f 105
I S Toliae 15
do pr. K18

r s smoit. .mi
Ho pf. 45'..

70
18
78'.
Cli'4
103%
'.Mi'4

110
137

54%
5Ti%
12'.
12'*

IS*

.12
8%

93
93%
00
9.'!'

113
*_. 4 s

05
4 .0
11M
02
41%
II

ino
120
'! 4

HI.':
in.". |,
,0

108

105',
17
Mo

cVn r,.
Ho of, TV

V;. ic.cc c:
do p'.,\ '1«

Vn R\
* 't ..li' pf P.'
V boi <. II 1 "

Wilson 30
do pf 75

" i- Cent 78
vWirilworth
no of ..It*

Worth ..f \ «"
pf P 70

BONDS IN STOCK EXCHANGE

Day's hmIps
Vtar it> da(»

SATI'RDAY, AI'RILi 1, 1922.
1922. 1921.
*9,757.000 $4.04i..000

1,217,629,000 775.618,000

.Closing.
Bid. Asked.Yield.
98.32 98.38 3.60
98.60 98.80
98.4 1 98.64
98.70 98.80

4.10
4,10
4.33

98.60 98.64 4.3,"»

99.50 99.54 4.33

98.50 99.50
98.84 98.i0 4.3i

100.82 100.86 3.9 1

loo.o:.' loit.ot; 3.60

RANGE OF LIBERTY BONDS.
Sales

in 11.000. Open. Hish.
107 3' js ( 1932-47 1 98.34 98.36
.. 1 at cv, 4s

1 2d 4s ( 1927-42) 98.42 98.42
102 1st cv. 4'4s (1932-47) 98.88 98.88

1 1st cv. 4,<1s r^gr 98.40 98.40
566 2d cv. 4'is (1927-42) 98.42 98.68

2 2d cv. 4'4m reic 98.50 98.50
1.468 3d 4',4s (1928) 99.56 99.58

18 3d 4res' 1«9.30 9S.38
1st-2d 4'«s (1927-42)

I -itli 4 '4s .1933-38).. 99.00 99.00 98.82
572 Vic. 4a4s (1922-23).. 100.82 100.84 -KlO.SIi
!! VIC. !%¦ res 100.74 100.74 100.62
5 Vie. 3"4s (1922-23). .100.02 100.02 100.02

1920.
Closed.

$960,415,000

Low.
98.28

98.42
98.66
98.40
98.56
98.44
99.48
99.30

l.ast.
98.32

98.42
98.74
98.40
98.60
98.44
99.50
99.38

98 88
100.84
100.62
100.02

Net
Chss.
+ .02

-4-.06
..16
..20
..10
..04
..06 j
..14

..02

..02

Arr»ntlno

10 00%
1 90%

ArRenUno fs 4J
t 83la
1 83%

FelRium 6s 1941
receipts

1 ins
5. ...H'si8
5 108

Olciuiu 7'->s 41
15 108%

.'4 I >8%
23 108%
2 IOs%
1 10878

Belgium ck
5 ion
1 10318
1. .10.1

Bergen fcs 1945
1 100

Bertie 8s 1945
1 Ill

Bordeaux 6k .11
2 ami
2 86%
1 SHI.,
7 86%
:i SflOi

Brazil ** 1D4I
5 105%

12 10..I2

Canada SVi* 39
13 10014
7 iooia
0 ioo-'s

Chila «s tm
receipts
25 101
2 102
2..S6. ,1017m

Chile «s 1941
» 2 lOl
ChiH % 1946
receipts
5 tot
7 .1031 j

C hlnese 11 K Ky
6s 1951

".21 z
Copenhagen

* f BVSs l't"
33 02
25 9214

1 92
1 4 0214

Cuba 5s 1904-4!
1. .oo

Cubl 6s 1914-49
.87

6. 10'.
1 105%

Canada 5s 192-1
3 Of)

Canada 6s 19.11
6 0778
c> os
3 0814
*4 98%
4 .87.08
1. .98

Culw 4Hs 1013
4 70lj

Penmark Ss |g
2 112

Denmark Mun
ser B 1945

.-» Ill 34
*5 1 113
Mutch East Itid
JS-yrfls 1947
receipts
3 0412
0 Oils
0 OH.

1 0-1-18
8 04U
a o-t%
i oi u

I OK I
Dutch Fas find
40-yr 6s 1961
when lssufxl
3 0-4'g
20 0434

1 94"8
25 01 >4

Denmark 64 4.1
certillcatoi
4 0714
2 0778
1« 07-14

1 97%
4 {>734

French ts 1045
:: I00l4
:4 10638
2 1081-2

French 7Hs l#ll
10 10234

,1021a
:4. . . .102%
s 1021a
2 1025s
3 102-18

J ftnan 1st4V?s 25
.18 80%

Jaiuin 2d 4Hs 25
44 8,S34

.'apan 2d 4s 193!
37,">

:ign.
10 oii3

61
01U
6138
«Ha

... 6IU

.-.. ,611s
6U4
6Ua
,6134
61%
.6134

Mia
.54
.54ia

30
Netherlands
68 1972
receipt!
22 0334
5. .86. .0334
3 94

03%
1. .04

.61%

.62

10.
.34

10,.s30..571a
Mexico 4s 1951

n 611?
20 5212
5 S3

Norway fs 1945
1 112
2 IUI3

62I41 Queensland
sl'c7sl9tl

57 certificates
571a 5 108.18
567s ,'t 10814
57I4 Queensland

Lyons 6e 19.14
2 86%
1 80.%

»'18113.,
2 81.12

2 80%
Marseilles 6s 54

8 86%
-4 865s
1 8612
2 8634

Mexico 6s 1954
1 61
6 (1118

20., ...61

68 1947
certificates

I 1005s
12 10034
3 10012
1 10034

Rio Orande do
541 g fSul 6s 1949

10 54 2 1031a
15, ,s30, ,5314 ltk> de Janeiro
7...... 54 t f k Ss 1940

10, ,s30. .53 4 10234
5313 3 1025s

1-4 541a 1 10234
9 54 1! 1021 a
1 53"41 fan Pantostat j
1 531-2 fs 1936

10 .S30..53U 4 104(4
10 5414 Sam Pauiu City

5412! 68 1952
541s

5434
541-2

,s30 ,5.3341

28.

Adams Exp Co.'
Clt 4s 194S

1 751s
Ajax Rubber
6s 1936

..100.1s
2 I()(li4

Alas flold Min
eel) A 6s 25

,
1 U'a

Amor Ak Cliom
7Hs 1941
5 IOII2
1 1013s

20 101 la
Amer Cot-ton 4)
deb f.s 1931
5 87
2 88

A it re
Is 19471

5 89%
10. R!H->i
2 80%
1 89%
8 8912
2 89.*>s'

Am Sugar Co
to 1967
14 O8I2
1 08%'
s 08i a
5 OS-Is
2 081a

Am Tel At Tel
clt 6s 1946
4 0714

Am Tel A Tel
clt 4s 1929

OOI4

Bkln Rap Tri
Is 114 »

certificates
5. .451.1

.'kin U11 l-.itiv
1H 6s 1959
5 83

Bill' Koch Jfc I'
Con 4Hs 1957

DOMESTIC.
Chile Copper (lockine Valley
cv 7s 1923

t 10134
Chile Copper
6s 1933
3.

Bush Term HI*?
1st 6s I960

89

Am

12. .01
Am Writ* Papi

1st 7-6s 1939
2 S21.1
(1 8-
1 81981

Ann Arbor
1st 4s 1995
1... 7 13g

Armour A; Co
1st 4 Hi 1931

.87-8
1 8S
5 ssi.

Atch T & 8 Ke
cen 4s 1993
5 877s
5 875s
2 8734;

Atcb TtSlfn
CT 4s 195*
5 7<>lV

Atl Coast l.lne
10-yr 7s 1930
2 10l<3(

Atl Coast Line
C* 4l& 196)

I 8878,
Canadiantinn K

(ts ser A 1942
when issuwl
|25. IOH2
Canada North
20-yr 7s 1943

1 llOI-
Canada North
.)«s 1946
5 inoi a
3 ltiois!
4 iooia
5 1095s

Can Pacific
4s perpetual
10 773*1
2 771a

13 773s;
Car CI & Ohio

1st Ss 1933
2 8ft
1 853a

Cent t.eatlier
l»t 6« 1925
0 07

Cent New Kng
4. 1961

1 60
Central Pacific

rof 4s 194!.
10 84'a:

C K K of Now J
Ss 1957
0 10534
1 100

CJ.es & Ohio
ct Ss 1048
0 8S-V
7 8M21

Ch»w &. Ohio
ct 4Hs 1910
5 8614
5 863},;
3 SOI4!
5 8«3g!

Ches A Ohio
Ken 4H* 111-'
3 851s

Chi &. Alton
344s 1950

4534

.86
7... 86'4
1 80
3 80>4

O O C & St I.
ref 6s 8er A 29

1 093s
Col Gas & Klc

1st 68 1927
5 -.0214

(tamped
.I 0178

Colorado & So
list 4s 1929
3 915g

Con fias N Y
6-yr CT R 7s 25
7 109
2 10834
2 109

Consolidation
Coal 6s 1951
3 87U

Cuba Cane Su
cv deb 7« 30
10 841a
3 84

stamped s%
7 84

Cuba It K Co
7Ha ser A 6s
certificates
a iomi
5 102
2 102:14

Cuba R K Co
lKt 5s 1952
7 82

Den & Kio a
is 1936

1 7714
4 771,
I..... 76'S

Den .V Rio II
Ist.Vref 6s 65
29 441
5 4OI4

Des M ft. Kt IJ
1st 4s 193S

1 45
Detroit. Kdfson
6k 1940

1 1021-2
1 1021»
4 102
t 102U

Dlamd Match
sf 7' s 1936

1 1077g
3. .46

All Const. Pino
,1 \ 4 -A'

»ls
t Inntlc
'<s 193 k

ill.

.31 u
34 lj

. .34
Atlantic Kefgn
6H* 1921
2 101
1. KMls

Baltimore it O
6a 192J

1 OSI4
1 41812
3 4183s
16 0.M-.
2 O8I4

Baltimore X. O
ref A Ss 1901
4 811-2'
10 81«h|
5 82
1 8134
2 82
3 S134

Baltimore ft. o
ev iUm 1933
10 8(1
3 M)l4,

3801-j
26 SOIs
1 1 8(62]
2 Sol 4
7 8OI2

10.. XO-14
841. 8OI2J

Baltimore & Oj
1st 4s I94S

701s

5 461s
5 4614
5 461s

1 3 46
( lil llur .v. V
68 1971
2 O6I4
6. 't67,|

301.-14
Chi Burl & y

III 3V> 1949
recistered
S 78

( hi M III
(« 1051
1 4 77.V
2 771a
7 775s
5 77.14

7»s

107
3 1071a
2 107
3. 1071a

Dis 8«!4nititles
1st cv us 11?7
5 4012*
3 4 (Us
3. .401 a

daPont KlrioN
10-yr 7H8 1931
3 1041s

Duquasne Li
1st 6s 1049
3 1017s

Krle 1st cn 4s 06
10 6114

con 4 Vis 1909
10 8434

1 85
III Cent 6Hs 36

1 4 10S
5 1081s

'

1 108
HI Cent 6Hs 34

3 9014
Illinois Central
ref 4s 1956

1 861-a
2 86Ss

Illinois Central
CSt L & N O
6s A 1963
" 0478
2 05

Illinois Steel
deb 4Hs 1940
8 OOls

Indiana Stoel
Kt 6s 1952
4 00.14

lnterb Hap '1'
1st k rf 5s 66
10 6OI4
1 0 60ia
4 6013

21......6038
1 1 001a
1 6014
5 601a
2 eo'4
1 6034
8 60V
2 60:14
3 .01

Int^rborn Met
4Vis 19S9
10 1.W4
71 10
certificates
48 13
15 1.41a
5 135s

17 13'U
10 1358
5 1334
2. 131a

Interna M M
1st clt 6s 1041
1 1 051-2
2 0514

1 9.->ia
Interna Paper
Ss Ser A 1947

1 841s
Invincible Oh
.s 1931
5 07
0 96

Iowa Central
1st 6b 1938
5 771a

.lames Kk A CI
1M 4s 1059

:t 83l.i
K C KtSc .V M
4s 1930
10 7SI>

K O Southern
ref Ss I960
2 86la
3 8634

Kan O Southu
is 1960

.103U

.104

.TOtlo

.104
10412

Mo Kan .V Tex
adj 6« 1967
when Issue*!
12 5138
44

-.Ha
.513*
.511-.
.5134
.5178

Mo Kan ft Tex
1st 4s 1990
6 7714
5 771a

Mo Pacific 6s 26
20 06

Mo PaclOcSs 85
¦4 Ml 8
7 8034

Missouri Pacific
cen 4s 1975
17 627s!

50..
1..

6234
.,621a
.6331|

. .03
.. .»>2ia]

.03

3. .62

2 77.34
Chi Ot West

4s ion
3 613s
2. .61

701370'i
.791-2
.80

Chi Mil Ac V 3d
4s 1940
10 7034
2 71

Chi Mil & 8t P
rv Ss 2014
JO .65 <8
2 6534!

20 66
1(1 661s1

1 608g
8 6IH4
1 803g
2 66!4

Chi Mil ft St I'
Ken 4s 1969

3 7 61-j
Chi Mil Ac St P
CT 4Hs 193)
5,. . . . .651s
5 65
.4 651s.

10 Ollg
Krie ct 4s A S3

10 4.
1 4H4

II......42
Erie ct 4a B 63

4 Us
2 42

Frio CT 4s I) 63
|I2 44
Krle gen in ltW<J

.\ 4<\

6 66lal
3 66f>g'

l.ackawanna St
l8t Ss 1921
1. s7 ,901s

011 9OI4!
8 90%!
2 ooia
8 09%
2 ooia!

l.ackawanna St,
1st 6s A 1930
5 84

I^tcled (las LI|
ref 5s 1931

Mob & Ohio!
1st 6s 1927
1 07781

Montana Pwr'
1st A 5s 194.1
5 05

Montreal Trm
1st A Ob 1941
2 86I4'
0 86

Morris & Co
1st 4Hs 1939
1 85

Na 4.'h &. St L1
con is 1928
4 001.
2 997s!

Nat Kys of M.\
P 1 4Hs 19.17
July cpn on

1 201s
National Tube
6s 1052
It ikh,

NOA North-
east 4Ha 1962
7 80(a

NO Tex A Mex
IS 19-5
ex 2!i"i cpn 11

2 67
N Y Air Brake

1st 6n 1928
3 0011

N Y Central
7s 1030
0 iooia

N Y Central
ct deb de I01J

1 10214
1 102

II 10214
registered
2 101

N Y Central
con 4s 1996
5 8034

New York Cod
8Ms 1997
6 7714
1 78

N Y Cen M C
3Hs 1998

1 7134
NY EdlBOQ
(Hi 1941
21 108

N YQKlitl AP
Ss 1946
3 O6I4

NYOELH A P
4s 1949

Seine 7s 1942
5 05I4
5. .s7, .0434
."> 0518

30 O..I4
3 05
1 05U
2 05
6 0518

1 0 05
2 051s

Sweden 6s 1*19
8 100%
5 IOOI4

Swiss ts 1940
5 118

1-4 11778
3 .. . .11734

United Klnxdm
SKs 1022
153 105%

l.s"..1051s
24 10514
1 1 1053g

CnfteriKlmrdro
cv SHs 1929
7 10514
1 105%
2 10511
5 105%
1 10514!

United Kinydiu
iy,s 1937
5 100

_
2. 097S

t 1 IOOIb'
1 0 IOO

f 2 iooia
78 tOO
1 1 inoiR

Uruguay 6s 1046
1 iooia

Zurich (a l#54
5 113l3
3.,... 11378
1 11314

No P Ot N Jt
CV 6J.JS 1036
3 106Ir
5 1061a

36 I06l8
1 1 IO6I4

1 10018
5 106

Nor States Pwr
lt>t Ss A 1941
3 00

Not went Bell T
1st 78 1941
5.. .1067s

Ohio Rlv rtlt
gen Ss 1937
1 9512

Oregon Short I.
cons Ss 1846
5 097g

KUaranteed
7 0934
2 OO'g

71 11(0
1 997g

Oregon ShortL.
ref 4s 1929
15 011«

Ore-Wsh A N
is 1961
1 2 7034
5 707H
1 70:*4

Otis Steel Co
6s A 1941
2 00

Pac Gas A Klec
gen A 6s 1942
17 80

Packard Motr
«s 1931

1 102%
4 10.3U
2 103

Psn-Am PAT
1st equip 7s 30
1 80

Psrls-I.yons-
Med Ss 1968
when lssuivl

.83

5. .83

10 ...SOIs
5 801 v
18(11 4

Baltimore Ac o
p I 3«s 192.1
15 021a

Baltimore A ti
PI.EAWV
ref 4s 1941
15......77
6 771s
5 7-14
3 771*
2 781a

Baltimore A 4>
PtsJcA Mid
ref 3>v« 1925

1 91
1 08%
2 oa%j

Baltimore A. ()
H W 3Hs 1031
10 .8014

I 801-2
Baltimore A 4.
TolA C 4s 105-1

2 65 Is
8 65
5 1'.5ls
2. s5 .04%

3rt 651 s

20. 67
667s

Battle Cr A St
1st. 3s 1980

1 .62
Bell Tel of Pa
7s 1943

1 10714
Bet him Steel
fd 5s 1043
2 03

Braden Cop M
roll 1s I93I

12 65:4
7 65%

Oil Mil A St P
ref A 4.1.4s 2014
8. ,M%

17 59
2 ... 5914

Chi Mil A St P
deb 4s 1934

1 «0%
Chi Mil A St P
gen 4s 1089
1 761a

Chi Mil A St P
I Ola 4s 19 !5

I 74
10 737H
20 741-j
25 74 Is;
5 741a
I 7 434,3 75

Chi Mil A St, I'
gen B 3Hin S i

1 661a
< hli-ago Itys |

1st 6m 1927
I 701a:

15 4614
3 46%
2 46
2 46%

Erie A Jersey
1st 6s 19S5
5 ,87

Plsk Rubber
1st mg Ms 1017
4 1051h
2 105l4
1 1051s
1 105

Kla E Coast Ky
1st. 4Vis 1950
2 801-j

Kramcrlcan 11)
-, i»4'

1 so
7 091s

Unl Elec Co
6b deb 104(1

1 105%
Onl Elec Co
deb Ss 1961

.90

00
denes Rlv RR

1st 6s 1057
1 86%

OaCaro A Nor
1st 6s 1620

A Rfldyr T
Fs 1931

1 .. ooia
1 99%
r, 9914
3 sola

tidyr TAR
1st Is 1941
12 1147s
0.

6 80
C'lii Jt I A P
gen 4a 1966
2 83

4 hi R I A P
ref 4S 1934

.9611

.07

07
Bkln Edison On
6* A 1940

1 4?4I-
Bkln Edison Co
7s D 1940
5 1071a
2 107

Bkln Hap Tr
7s 1021
rertlflrales
sl«mp4id
3 7412

<0%
793,

.80
( hi StP MAO

4 on ts 1930
3 106

Chi On Station
1st 4tV A 196:

Cranby 8s 1021
I OUa

(irmlTrunk Ry
7s 1949

1 110
1 109%
1 Ill)

CrndTrunk Ky
(la 1936
8 I0»la
2 10134
4 101%
5 101%

("treat North Ky
7a A 1016
13 1071a

1 sO .10714
4 1071a
1 10714
5.. 1073s

12 1071s
fit North SWs 61

2 06%
Hudson A Man
findl Inc 6s 57
ex 3l4% cpn 18
26.
10.
IO

58
581s
.5814

2. 92
Oil A W Ind
con 4s IPS?
3 73%
1 7(1%

1 581a
Hudson A Man

1st lArfAKs 57
10

1 81

® aoiaj
.

Sl*.^
'-ehlgh Valley
Clt 6s 1929

.
3 101%

I-ehl»rh Va| Coal
Ss 1933

, ,3 09%
4-ehlnh Valloy
gn con 4s 2003
2 80

l-orlllard l*
7s 1044

.
A 113%

I-oulsv A Nash
?S 1930

.
1 1071 j

Louis A. Nash
SKs 2003
2" 102%
3 1021 2
1 102%

,
I 102%

Louis A .Nash
4s 1940
,3

01 ia
Msnhat 4s i99o

2 6|la
Mex Pet of Del
en 6b 1938

Mich State Tel
1st Ss 1924

1 071,
Mldv 8tl A Or
col 6s 1936
2 86%
; »o%

.
861a

Minn A St l!
1st, con Ss 1034
1 75%

1° 78
Minn A st I.
cef «s 1962

..
A 40

Minn A Bt L
Is 1949
2 4 I14
2
1 41%

Mo Ran A Tes
«s ser A 1962
"henlssuwl
" «2la
.) *2%
14 821a

-
1 82%
*- 82%

Mo-.ian A Tex
4s Ser It 198;
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Exempt from the presentNEWL Y ISSUED r. .

normal Federal Income Tax

25,000 Shares

Western Electric Company
7% Cumulative Preferred Stock

at 109, returning 6.42%

Par $100. Dividends quarterly from Juljr 1. Redeemable, all or part pro rata,
at Company's option at 110. Application will be made for

listing on New York Stock Exchange.

CAPITALIZATION

First Mortgage 5% Bonds $15,000,000
Convertible Bonds or equivalent Preferred Stock. .. 28,600,000
Common Stock, without par value, having on

December 31, 1921, book value of................ 58,773,450

CONTROLLED, through ownership of practically all the Common stock, by the
American Telephone & Telegraph Company, the Western Electric Company is,
according to the Report of the former company for 1921. "virtually a department
of the Bell System exercising the function of manufacturer, purchasing agent and
.storekeeper," with its cpmpensations "fixed on the^ basis of reasonable but steady
return on investment." To other customers, throughout the United States and in
most foreign countries, its sales in soma years exceed those to the Bell Companies.
It is the largest telephone manufacturing concern in the world and the largest elec¬
trical jobbing house. In 1921 the total sales were $189,765,000, with unfilled orders
at the end of the year of $75,525,000.

THE PLANTS of the Company have cost $45,569,836, yet they now stand on the
books at only $17,645,423. The ultra-conservative policy of the Company is further
illustrated by the fact that during the last five years the additions to plant actually
cost $24,727,014. whereas in that period depreciation reserves increased $14,604,270.
Similarly, merchandise has been marked down to the lowest current prices, and a

liberal reserve for contingencies has been provided. Yet the net assets of the Com¬
pany, after depreciation and deduction of the First Mortpage bonds, are approxi¬
mately three and a quarter times the outstanding Convertible bonds or the equiva¬
lent Preferred stock.

DIVIDENDS on the Common stock have been ppid regularly for many decades.
at not less than 8% since 1886 and from 1917 at 10r,'c. The earnings applicable to
dividends on the new Preferred stock were, in 1921 (and for many years prior),
well over three times the required 7%.

THE INDEPENDENT financial strength of tlii^ Company and the advantages
accruing from its relations with the American Telephone &. Telegraph Company
commend this Preferred stock to conservative investors.

We offer all or part of 25,000 shares
at 109, returning 6.42%

Wood, Struthers & Co.
Members New York Stock Exchange

5 Nassau Street New York

Statements and figures presented above are not guaranteed, although drawn from sources deemed trustworthy.

OFFER WESTERN ELECTRIC.
Wood, Struthers & Co. are offering at

109 to return (5.42 per cent. -5,000
shares of the Western Electric Com¬
pany's newly issued 7 per cent, cumu¬
lative preferred stock. The company is
controlled, through ownership of prac¬
tically all of its common stock, by the
American Telephone and Telegraph
Company. Tn 1921 the former's .'-ales
were $189,765,000, with unfilled orders
at the end of the year of $75,523,000.
Its net assets, after depreciation and
deduction of its first mortgage bonds,
arc approximately three and a quarter
limefl its outstanding convertible bonds
nr equivalent preferred stock. Its earn-
Intra applicable to dividends on the new
preferred stock were in 1921 and for
many years prior well over three times
the requirements.

LONDON MARKET.

London, April 1..Bar silver, 33%d.
tn ounce. Bar gold, 958. 3d. Money,
J 'i per cent. Discount rates.Short and
three month bills, 3a3% per cent.

t
EXPORTS FROM NEW YORK.

Exports from New York yesterday: Wheat,
271,WW bushels; flour, 44,24ft sacks; baron,
J2r.,ono pound*; lard, 488,320 pounds; corn,
111,441 bushels; alcohol, 40 barrels; bams,
75,300 pounds; lubricating oil, 20.000 snllons.
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To the Stockholders of the

RAY HERCULES COPPER COMPANY:
The plan cf reorganization of the Ray Hercules Copper Company

as RAY HERCULES MINES, INC., embodied in our letter and Plan
of Reorganization dated December 27, 1921, is hereby declared opera¬
tive to take effect April 5, 1922, a sufficient amount of stock of the New
Company having been subscribed for that purpose.

The date of April 5 has been set as the last day for the de¬
posit of old stock and subscription to new stock under the plan
of reorganization. No further subscriptions will be received
after that date.

TUCKER. BARTHOLOMEW & CO.,
60 Congress St., Boston.

REORGANIZATION
GEO. A. HUHN & SONS, [ MANAGER
111 Broadway, New York.
Bellevue Court Bldg., Phila., Pa.

DIVIDEND* AMI INTEREST. DIVIDHMW AND INTKRRST.
Savings Hunks. Saving* ltnnks.

^SPECIAL NOTICE!!.
Interest Credited and Compounded Quarterly
IRVING SAVINGS BANK

115 Chambers St. (West of Broadway), N. Y.
This Bank Has Paid Dividends Regularly for 70 Years

QUARTERLY DIVIDEND
4AT THE

RATE PER
ANNUM OF

Credited April 1st.
Payable after
April 15th, 1922

Deposits made on or before April 12
will draw interest from April 1, 1922

NOTE..Deposits made on or before the 3rd day of any month
will draw interest from the 1st of the month.

,Put Your Savings in a Savings Bank.
Put Your Savings in a Savings Bank

Quarterly Dividends
THE ¦ Mm

ETROPOUTAN SAVINGS BANK
1 THIRD AVE, t'or. Seventh Street. ®.

4%Interest for Three ^ /I 7 per annum on *11 sum*
month* endln* March from fll to Vff.WMI h*»
31st, 1922, at r*t» !>»en (ierlared payable

ofnr/V April 115th.
Deposit* on or before April 4th
will drnir Interest front April 1st.

Robert I). Andrews, Open Monday Evening* from 0 to 7. Francis R. Mnffet,
President. Secretary.

SOCIETY ACCOUNTS ACCEPTED.
Front thl* Date Dividends will Be Paid Quarterly.

FINANCIAL BREVITIES
FROM THE DAY'S NEWS

\KT INCOMK (HISS roil 1021.

The Southern California ISdlsnn Com-
pftny reports for 1921 not Income of

444,027 nfter charges and deprecla-
tlon againat $S,071,?9S in 1020. Tim
eommmy'B gros* revenuw Increased

from to 115,1(17.7r.fi.

M'-.w ka\kn i:i ihiim:a\ i.oan.

The KquitaWlp Trust Company of
New York l<t prepared In purchase tli«-
coupon of April 1, detached from the
New Maven fllallroad'a ? per cent, fif¬
teen year franc debenture* (Kuropenn
lo«n of 1007). owners must furnish
mtluavit of ownership In the ^rm re-

quired by tli« Tlritlsh Government,
vised by a Hrltlsh Consul snd tho
proper United States Income tax certifi¬
cate When presenting coupons to the
trust company.

SKM.Jl MOM ArTOMQBfltCt.
The General Motors Corporation rr

ports that the output and sales of lt«
motor cni' divisions for tho first threo,
months of were approximates'
twice the business done In the corre¬
sponding period of 192t. The sales In
January snd February were more than
Ki.OOl enrs or more than double the eg
KreKRte In the corresponding months r>f
I ft. I. An official estimate makes the
total niiiiuit of tlio car. truck and tractor
> ompxnlcs #8,000 units In the flrat quar¬
ter of 1922.


